Introduction
Stock Markets are playing a vital role the economics of the Arabian countries. Tourism industry needs finance to meet their requirements in hospitality and tourism projects. Any kind of tourism projects depends on the finance. Hence, it is called as lifeblood of tourism establishments management boards finance their projects such as hospitality and tourism projects in Hospitality and Tourism Index's in Arabian Stock Markets (ASMs). When people draw their savings and invest in shares through an Initial Public Offering of the issuance of new firm shares of an already listed firm, which could have been consumed, or kept it idle deposits with banks, are mobilized and redirected to help firms management boards finance their projects such as hospitality and tourism projects in Travel and Leisure Sector Index in the Egyptian Exchange, Tourism and Hotels Sector Index in Saudi Arabian Stock Exchange, and Hotels and Tourism Sector Index in Bahrain Bourse. This may promote business activity with benefits for several economic sectors (Barrows & Naka, 1994; Chen et al., 2005; Chen, 2007b; . A stock exchange is often the most important component of a stock market. Demand and supply in stock markets are driven by various factors that, as in all free markets, affect the price of stocks (Faure, 2015a; Amadeo, 2016) . In practical business life, investment and the finance of investments are very often closely connected. However even though investments cannot be carried out without finance, they are often not connected in such a way that investment and finance are linked together as a package (Petersen, 2017) . Hospitality and Tourism Sector Index's in all Stock Markets in the world are heavy users of long-term debt to support their asset investment and growth opportunities, and the debt structure is comprised largely of fixed-rate
Limitation of study
The analysis is limited to the availability of the recorded data in (ASMs) in Hospitality and Tourism Sector Index's in The Egyptian Exchange, Saudi Arabian Stock Exchange, and Bahrain Bourse during the period (2010 to 2018). The main reason is to choose three Bourses from the (ASMs). Because in the selected three bourses there are Travel and Leisure Sector Index in the Egyptian Exchange, Tourism and Hotels Sector Index in Saudi Arabian Stock Exchange, and Hotels and Tourism Sector Index in Bahrain Bourse.
Development of research hypothesis
Stock splits have been investigated by academic researchers from different countries. Some focused on the reasons why firms declare stock splits. Some investigated the stock price behavior around stock split in different stocks markets and increasing the market capitalization of a firm's stock is also another reason behind stock split. That is, when the stock price is low the stock becomes more liquid. For these reasons a firm may decide to declare stock split. According to (Agara, 2014) , In Nairobi Securities Exchange, the study found that there is a significant positive relationship between effects of Stock Split and Share prices for companies listed at the Nairobi Securities Exchange during the period (2009 to 2013) with a sample size of 7 firms. And hence recommends that Capital Market Authority reviews the policy on this event to encourage firms to adopt stock splitting, educate the public on the operations at the Nairobi Stock Exchange to reduce abnormal reaction of prices caused by speculative retail trading. This will be in a bid to encourage more long-term investments than short-term ones as well as impart knowledge on the public regarding stock market activity. Furthermore, Tabibian (2013) , in Malaysia investigated the effect of Stock Split on Stock return among firms that did forward Stock Split in Bourse Malaysia during the period (2010 to 2011). He found a significant positive effect of Stock Splits on Stock Returns Around both announcement day (1.386%) and Ex-date (1.137%). On the other hand, Bandyopadhyay et al., (2010) , reported a study conducted in USA, to examine the influence of share splits for 12 IShare Exchange-Traded Funds (ETFs) issued by Barclay Global Investors. They found that there are increases in spreads and frequency of small trades and the decrease in average trade size experienced by the split IShares that are consistent with the brokerpromotion hypothesis, while there is a significant increase in daily turnover after the split that is consistent with the trading-inconvenience hypothesis. Neither hypothesis is supported by the trade-price location parameter or by trade imbalance in the post-split period. This suggests that stock splits, being anticipated events, allow market makers and small investors to be able to predict order flows and adjust their positions accordingly. Huang et al., (2011 ), Waweru et al., (2012 ; Nyaga, (2017) , in Nairobi Stock Market in Kenya. El Ansary and Hussien (2017) in Egyptian Stock Market. These studies found that there is a positive significant relationship between effects of the Stock Splits on Share Prices. On the other hand, the significance of the effect of Stock Split decreases as the Market Capitalization of the firm increases. In other words, the positive impact of the Stock Split is more significant for small Market Capitalization firms. Chowdhury (2014) , in USA examined an empirical investigation in U.S. technology sector during the period (1995) (1996) (1997) (1998) (1999) (2000) (2001) (2002) (2003) (2004) (2005) (2006) (2007) (2008) (2009) (2010) (2011) (2012) (2013) . The findings indicate a significant effect of Stock Split announcements on prices of U.S. High Technology stocks. Furthermore, Abdolmohammadi (2005) in the USA, Orens et al., (2009) in continental European countries Abeysekera (2011) in Sri Lanka, and Anam et al., (2011) in Malaysia. These studies found that there is a positive significant relationship between Intellectual Capital disclosure on Market Capitalization and Market Value. The argument underlining such a relationship is that when there are Intellectual Capital related activities, it would be a significant part of a company's values. Thus, these values contribute to the Market Capitalization of the company. As a result, a company would expect to report these values with more Intellectual Capital disclosure to explain their effects on Market Capitalization and Market Value. Thus, the current study can be considered the first to test the relationship between effect of Stock split on Market Capitalization, Market Value, and Market Value on Market Capitalization in hospitality and tourism sector Index's in three Bourses the Egyptian Exchange, Saudi Arabian Stock Exchange, and Bahrain Bourse. Consequently, it is hoped that a study in this area would produce findings that are beneficial, while simultaneously filling the gap in the (ASMs). 
Therefore

Research Methodology
The current study uses historical quantitative data within the period (2010 to 2018) collected from (ASMs), Egyptian Exchange, Saudi Arabian Stock Exchange, Bahrain Bourse, EGX Annual Reports, Tadawul Annual Reports, Bahrain Annual Reports, and Financial Statements to follow the deductive approach, to test the study hypotheses and accomplish its objectives (Trzesniewski et al., 2011 : Vartanian, 2011 . Data collected were coded and analyzed using statistical package for social sciences (SPSS), version 23. under windows 7. Simple descriptive analysis in the form of percentage distribution, Means, Simple Linear Regression, R Square, were done. However, suitable inferential statistics was done to test the level of significance with a confidence level of 0.05 (Thomas and Heck, 2001: Spagat and Dougherty, 2010) .
The population and data periods covered
The study population includes firms which took the Stock Split in the Hospitality and Tourism Sector Index's in the Egyptian Exchange, Saudi Arabian Stock Exchange, and Bahrain Bourse. The study depends on the secondary data collected from the period from (2010 to 2018) Salama (2017) . Which proves to us that, Stock Split works to increase Market Capitalization and encourages small investors to invest in Tourism and Hotels Index and attract more investors to finance in tourism and hospitality projects and future company's investment plans. ; Nyaga, (2017) . Which proves to us that, Stock Split works to increase Market Value and encourages investors to invest in Hotels and Tourism Index and attract more investors to finance in tourism and hospitality projects and future company's investment plans. With a significant (.040) which is lower than the level of statistical significance (α = 0.05), which indicates that we could not reject the null hypothesis in favor of the alternative hypothesis, which that: "There is a significant effect of Market Value adoption on Market Capitalization in Tourism and Hotels Index in Saudi Arabian Stock Exchange". Thus, the sixth hypothesis is supported in the Saudi context. H 7 the finding revealed measure the effect of Stock Split on Market Capitalization. It is revealed that, (B value = .537), P <0.01. A significant positive effect of Stock Split on Market Capitalization was found in the Bahrain context. It is revealed that Stock Split is explaining 35.6% of Market Capitalization increase (R 2 = .356) with a significant (.000) which is lower than the level of statistical significance (α = 0.05), which indicates that we could not reject the null hypothesis in favor of the alternative hypothesis, which that: "There is a significant effect of Stock Split adoption on Market Capitalization in Hotels and Tourism Index in Bahrain Bourse". Thus, the seventh hypothesis is supported in the Bahrain context. H 8 the finding revealed measure the effect of Stock Split on Market Value. It is revealed that, (B value = 130.804), P <0.01. A significant positive effect of Stock Split on Market Value was found in the Bahrain context. It is revealed that Stock Split is explaining 99.4% of Market Value increase (R 2 = .994) With a significant (.048) which is lower than the level of statistical significance (α = 0.05), which indicates that we could not reject the null hypothesis in favor of the alternative hypothesis, which that: "There is a significant effect of Stock Split adoption on Market Value in Hotels and Tourism Index in Bahrain Bourse". Thus, the eighth hypothesis is supported in the Bahrain context. H 9 the finding revealed measure the effect of Market Value on Market Capitalization. It is revealed that, (B value = .104), P <0.01. A significant positive effect of Market Value on Market Capitalization was found in the Bahrain context. It is revealed that Market Value is explaining 99.6% of Market Capitalization increase (R 2 = .996) With a significant (.041) which is lower than the level of statistical significance (α = 0.05), which indicates that we could not reject the null hypothesis in favor of the alternative hypothesis, which that: "There is a significant effect of Market Value adoption on Market Capitalization in Hotels and Tourism Index in Bahrain Bourse". Thus, the ninth hypothesis is supported in the Bahrain context.
